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BONDS STILL RISING
AS BUYING KEEPS UP!

Municipal Issues of Good Size
to Be Offered This Week.
Cheap Rails Sell "Well.

A larger volume of new bond offer¬
ings, more than $20,000,000, came on

the market again last week ami re¬

vealed that buying interest had not yet
fallen off to any great extent. Issues
were pretty well divided among the
various groups, the largest being one of
$6,000,000 of St. Louis-San Francisco
Railway Company's 5 per cent, equip¬
ment trust gold certificates. These
were offered at prices to yield from 5
to 5.25 per cent, by a syndicate com¬

posed of Lee, Higginson & Co., Speyer
A Co.. the Guaranty Company of New
Tork and J. & \V. Seligman. The cer¬
tificates were issued against not over
"5 per cent, of the value of standard
railroad equipment costing not less than
$8,000,000, of which 25 per cent, was
paid by the company in cash.
The municipal market developed re¬

newed activity with the offering of ten
new tax exempt State and municipalIssues. One banking syndicate offered
$5,000,000 of 4% per cent, road bonds
of Missouri, while North Carolina sold
an issue of $1,800,000 of 4% per cent-
bonds at prices to yield 4.30 per cent.
Another offering of fair size was one
of $1,060,000 of 4% per cent, hospital
and park bonds of Hudson county, New
Jersey. Other issues were under the
$1,000,000 mark.

Investors got the opportunity also to
.ake ur two offerings of industrial
bonds, one paying C per cent, and the
other 7 >6 per cent. Both were reported
quickly oversubscribed. The latter issue
Was $1,773,000 of ten year bonds of the
Wiekwire Steel Corporation, and the
other $2,250,000 of twenty year bonds
of the Ramapo AJax Corporation,
offered at par and interest by Marshall
Field. Glore. Ward & Co.

Several new municipal issues of good
size are on the schedule this week, in¬
cluding $3,500,000 of 4l»s, which will be
sold by the city of Buffalo, and $8,000,-
000 In Chicago, and sale of $5,000,000 of
State of Oregon road bonds to the
Eastern markets. The latter issue will
probably be offered to-morrow
Wednesday. One sign of a stiffening
municipal market was the announcement
by Speyer & Co. and associates, who pur¬
chased the last issue of New York city
bonds, a block of $45,000,000 of 50-year

that they had raised the price on
the unsold portion of this offering to
104%, at which price the yield Is
around 4.04 per cent.

"Municipal prices have moved up¬
ward since the first of August, and, in
fact, are about on a level with the high
prices prevailing four or five months
ago." says the Bond Buyer. "In other
words, any further advance will estab¬
lish new high records for the entile
period dating from the early months of
1917. The current movement of munic¬
ipals may easily establish State and
first grade city Issues on a basis of 4
per cent, or better."

In the market for bonds on the New
York Siock Exchange the tendency of
most issues was generally higher, sym¬
pathetic with the rise of stock prices.
The cheap priced railroad issues were
well supported, many making new high
lecorda, including Frisco's obligations
and those of the Missouri. Kansas and
Texas Railroad. United States Govern¬
ments were somewhat steadier, as were
Industrials. Foreign bondH moved Ir¬
regularly at times, reflecting the fluctua¬
tions of exchange rates.

Total bond sales for the year up to
date are $3^003.509,000, compared with
$2,120,113,000 last year to the same day
and $2,412,616,000 for the same time in
1920.

/
Average Bond Prices

Saturday. Sept. A, 1922.
tat. Net Week Year
day. < hgr. Ago. Ago.

111 Ralls MS. IK .KM 80.39 75.09
IS Industrials 99.79 4 .as 99.77 H9.:(;>
3 Foreign IIKI.Ill -.17 102.40 95.7(1
3 Fob. Mil Hfl. 73 + .27 HK.57 ail. km
to Bonds 94. (Ml .07 94.47 32.39

BOND NEWS AND NOTES.
Cleveland School Iaanr.

A new Issue of |2.(KjO,6oo of 4V4 per!
cent, school bonds of the City of Clove-
land is being offered by a syndicate
composed of the Bankers Trust Corn-
pany, the Guaranty Company of New
York, Dillon, Read A Co.. William R.I
< ompton Co.. and Hannahs, Ratlin A
J.ee. The bonds are offered at prices to
y ield from 3.75 to 4.25 per cent. They
are dated July 1. 1922. arc due serially
from September 1, 1923 to 1942, inclusive,
and are exempt from all Federal Income
taxes.

Offer I.nml Ilank

William R. Compton Co. and Halsey,
Stuart A Co., Inc.. are offering a new
issue of $1,000.00(1 St. Louis Joint Stock
Land Bank (St. Louis, Mo.) fi per cent
bonds, dated May I. 1922, and maturing
May 1, 19,*>2, optional .May 1. 1932, at h

price of 103 and accrued interest, yield-
In* over 4.00 per cent to optional matur¬
ity and 6 per cent, thereafter.

The Guaranty Company of New Vork,
and Eldredge A Company; New York,
are offering 9912/00 City of Houston,
Texas, fi per cent, gold bonds due $38,-
Oao annually July 1st. 1934 to 1947, In¬
clusive, at prices to yield 4.40 per cent.
Ths bonds are exempt fronf all Federal
Income taxes and are Issued for sewer,
bridge and library purpose, and are

direct and general obligations of the
city.

/

i

BONDS ON NEW YORK STOCK EXCHANGE
WEEK ENDED SEPTEMBER 9, 19:2.

1922. 1921. 1920. 192:. 1921. 1920.
Sales for week... $53,754,000 $55,486,000 $41,988,000 Jan. 1 to date. $3,008,509,000 $2,120,113,000 $2,412,616,000

High- l.nw- Olos- Net <.1921! *

Sales.est. est. trig. Ch'ge. High. Ls>w.
1 Adams Express 4s 1948 .. 80 SO 80 . )*' 80'* 75

46 Ajax Rubber 8s 1930 99 97.4 99 +1!* 1035* 97 »,
94 AmerAgChem 7tjs 1911.105 104 X 105 + X 105 99'4
6 Am Agr Chem c\ 5s 1938.. 99'* 994* 99»* . X
3 Amer Cotton Oil 3s 1931 91 91 111 . 5*

159 Am Smelt A Red 5s 1917.. 95'* 944* 941* . J*
166 Am Sugar Red 6s 1937. ..lOt'*' 104 104!*' . )*
167 Am To) A Tel cv 6s 1925. .119 115 115 .t
123 Am Tel & Tel clt 5s 1946 .109
147 Am Tel & Tel clt 4s 1929. 93»j
19 Am Tel A Tcv 4'is 1931. 104'*
16 Am Tel A Tel cv 4s 193 I . 01 "4
13 Am Water W A E S« 1931. 61s,
26 Am Writing Pap 7-ds 1933. 86»4
4 Ann Arbor 1st 4s 1995. ... 71',
66 Armour 4 1939 92
13 At eh Top A S K cv Is 1955. 85

301 Ateh Top 4 8 K Is 193".... 93','
3 At T A S F gen 4s 1995 re-; 91 X
1 Atch Top A SF adi 4s 191» 85 <*
8 A T A S F adj 4s 1995 std rg 85
3 A T A 8 F East Ok Is 1928 95'*'
7 A T A S F Kky Mt Is 1965 85 X

106 AtT A 8 F Tr 8h L 4s 1953 88 5*
12 All A Birmingham 4s 1933 72
2 Atlan A Charlotte 5s 19t4.101
4 Atlanta A Char 4 lis 1914 91'4
2 Allan Coast Line 7s 1930.. 107

24 Allan Coast L 4'js 1964 91
18 Atlan <'oast Line ts 1932.. 91H
74 Atl Coast L LAX 4s 19 >2 86'*
3 Atlantic A Danv 4s 1918. . 80

! 6 Atlantic Fruit 7s 1931. 38 '*
6 Atlantic Kefl flJis 1931.

108 Atlantic KeBning 5s 1937.. 9954
1 Baldwin Locomo 5s 1940. 102

22 Baltimore A Ohio 6s 1929. 102
30 Baltimore A Ohio 5s 1995 . 91!*
56 Bait A Ohio CV 4 !-is 1933.. 86'
38 Baltimore Ohio 4s 1948 . 88
17 Baltimore A Oh 3' js 1925. 95 '-*
10 I1AO Pit J A M D 3 Ha 25 94 *

18 B A O B L E A W V 4s 1911 84
129 Bait A O lo 8 W 3 <*"s 1925 95'*'

1 Bait A O 8 W 3 lis 1935 rg 92
Bait A Ohio T A C 4s 1959 71 X

37 HamsdaII Corp 8s A 1931. 106
14 Harnsdall Corp 8s B 1931. 106
50 Bell Teleph of Pa 7s 1915.. 109 108 108 X . I* 109' 107X

101 97
1 Bethleh Steel 1st 5s 1926.. 90!* 99'/* 99'< + )4 99X 92X

11 Bethleh Stool ret 5s 1912. 97'*' 96X 971* -f »i 98 "4 90
26 Bethlehem Steel 5s 1936. 94X 93'i 93 5* . '4 941* 86
1 Boston A X" V A L 4s 1955. 75 75 7575 59

20 Braden Copper 6s 1931. 99!i 99!*' 99X 100X 93)4
BroadwayA7thAv5s 1943 . 78 78 78 78!* 50

20 Bklyn Edison 5s A 1949... 99'\ 985* 99)4 + 54 100X 89
1 Bklyn Edison 0s B 1933.. 103X 103'*' 103'*' 104)4 100

14 Bklyn Edison 7s C 1930.
30 Bklyn Edison 7s D 1940 1084* 108 108)4 + !»' 108)* 106)4
3 Bklyn Qu Co A S 1st 5s 41. 73 73 73 7373

65 Bklyn Rap Trans 7s t921 91 X 85'4 91)4 +5)4 91)4 54
101 Bklyn Rao Tr 7s 1921 ctfs. 91'4 84)* 91'* +3)4 91'4 57)*
267 Bklyn UT 7s 1921 ctfs std. 905* 81 88!* +7 90)4 5*
19 Bklyn Rap Trans 5s 1945 65 60X 65 +5 05 31
5 Bklyn Rap Tr 5s 1945 ctfs. 63 60 »4 63 +1)4 63 26!*'
8 Brooklyn Union El 5s 1950 89 f8X 88!* .1 9014

118)4 DO
8 BufTRchAPItt 4 !4s 1957. 94)4 9454 9454 .154 96 87)4
1 Bur Cedar R A N 5s 1931. 99 99 99 )4 100 96
Bush Terminal 5s 1955.... 92 92 92 +1 92'4 82)4

10 Bush Term Bldug 5s 1960 94!4 94)*' 94)*" )4 95 86)<
2 California Has A E 5s 1937 97 96)4 97 9854 91)4

105)4 101
57 Canda Northern 7s 1910. US I13'i 114)4 + 54 115 108 5<
35 Can Northern G)4s 1946. .114'J 112 113'4 111)4 107)4

028 Can Pacific 4s perpetual. 83*4 82 8Mb +1V 83)4. 77
7 Canada Southern 5s 1902 101 .* 100'i 101)4 + )»' 102 93

23 Car Clinch A Ohio 5s 193S. 92 91 X 92 9183
3 Central Dist Tel 5s 1943 .100 99)4 10 » + )4 103 97),'
3 Central Foundry 6s 1931.. 85 85 85 +t 88 76
3 Central ofOaOs 1929 100'i 100)4 100'i . 'i 101 93«4
3 Central of Ca con 5s 1945 .1001* 100 100)4 5* 101 851*

18 Central Leather5s 1923.. 98'*' 97)4 98).,' '*" 98!*" 93'*
6* Central Pacific 1st 4s 1949 90),' 90 90)4 + >4 91*4 81'4
16 CenPac Short Llno4s 1954 86)4 8A-* M»4 +3 861, 7654
11 Cent R R ofN J 5s 1987. 110 109)4 110 110'* 103),

108'4 105
129)4 HO)*

5 Cbesa A Ohio 5s 1939 105)4 103)4 103)4 + )* 103)*' 96'*'
5 Cbesa A Ohio ref 5s 1929 98 98 98 +1 98 91

288 Chesa A Ohio cv 5s 1946. 9854 08 98'<4 + »4 100 84)*
115 Chesa A Ohio cv 4 Ms 1930 91 90)4 0054 + *4 92 82)4
27 Chesa A Oh gen 4 )*'s 1992. 93l. 89 1»0 + }j 90 '4 82),
2 Ches A O R A A 1st 4s 1889 84'a 84)4 84)4 .1)4 86 81

99)4 99'i + X
93 93)4 . X

101'*' 101"*' .2)4
91 !i 911* + >4
81 81 >4 + H
86 86)* . X
71 71 +1
91)4 92 + V
84 84)4 . X

102 54 1025* + X
93 93 .1
91'4 91)4 .1
85)4 83 Vj| + X
fW S3 + 3
95'4 Wi-4
83 851 j .fix
88 88 4 + X
69 72 +2

100'i lOt fix
91)4 91M .114

107'i 107 !4 . X
90s* to*i
90'4 91!» + X
84)» ro'4 +254
80 SO +3
38 38)4 . X
103 103
99)4 09!,'
102)* 102)4 + V
101.V* 102 + X
90 >j 91
86 8654 + H
87 87 .IX
05 '*' 95)4 . X
93' j 93 !4 +1X
63)4 81 + X
93 93)4
92 92 - X
71)4 71)4 + X
105 106 + 1)4
105 105'4 + 1X
108 108 M . X
100)i 10054
99!*' 09'4 + X
96 !i 97)4 + 54
93' i 935* . X
75 75
99)*' 99)4
78 78
985* 095* + 54

103)4 103 X
105)4 105)4 + X
108 108'*' + X
73 73
85'4 01)4 +BX
84X 91)4 +3X
81 88 !4 +7
60)4 65 +*
60 "* 63 + 1X
f 8 X 88!*' .1

117)4 118 + 1
9454 94)4 .IX
99 99 X
92 02 +1
94)*' 04)*' X
06)4 07

101 105'4 +3
113X 114'* + 5*
112 113)4
82 83 b' +1X
100'i 101 )*' + X
911; 92
09)4 10» + 34
85 85 + 1
100)4 100M . 14
100 1001*' V
97)4 08 14 X
00 90)*' f '*'
85!*' 86)4 +3

100)4 110
108)*' 108 !4 + X
128 128 !4 + X
103)4 103) 4 + X
98 98 +1
98 98 "4 + "4
00)4 9054 -f 5-4
89 90 + X
84)4 84)4 .IX

100!*' 94)4
93 >* 81
96 86 ),"
104 »4 97
110.'*" 108
100 9154
9314 861*

lOt)*" 95)4
91'»' 80)4
8254 70
89 80
75X 58'*
92 86)4
85)4 76

104 01 X
95X 85
94)*' 87 '4
86)4 77 X
85 83
9514 oi)4
85X 83
91 79)4
75 X 62

101 , 92 X
97 X 87
108X lOt
91 8414
93)4 85X
87)4 76X
80 73
50X 23X
105 102X
100x 98X
103X 95 X
102 94 X
93 77
87 »* 74
88 X 76X
96 88)*'
94X 87
85 72X
95)4 85V
93 S3
73 62 X

3 C A O R & A 2(1 4s 1989. .. 80 80 80 80 4 754
363 Chicago 4. Alton 3 V,% 1800 374 35K 37 + 4 62 334
146 Chi & Alton ref 3s 1010. .. 564 54 4 5A4 + 4 67 At
l?:; <hl BurA QyAs 1071 1014 roi 4 1014 1014 964
23 Chi Bur 4 Qy gen 4s 1OSS. 02 92 92 . 4 92.4 864
2 Chi Bur 4 Qy 1114s 1019 . 01,4 914 91 4 +14 93 87 4

39 <'hi Bur 4 Qy III 3 4s 1949 8.3 84 <4 84 4 + 4 86 77.4
263 Chi A East III 8s 19.31.... 86 84 834 + 14 86 08

1 Chi 4 Erie 1st As 1082. .. 974 97 4 07 4 . 4 984 834
102 Chi Croat IVestern 4a 1959 .39 .4 58H 584 .. 4 64 374
6 Chi In 4 Lou gen 6s 1966 .102 101 102 4 102 004
6 Chi InU 4 Lou gen .3s 1066. 8.31 < 84.',' 8A +1.4 864 70

2.4 Chi Mil 4 Puget 8 4s 1949. 74 >j 74 74 4 77 4 63 4
.34 Chi Mil A St P cv 5s 2014 784 77 77'j '+ 4 80 63
81 Chi M 4 St Pgen 4lis89. 804 88 804 4 904 79

291 < 'hiM 4 St I* CV 4 'is 1932 76 74».' 754 + 4 774 60
138 Chi M 4 St P Iff 4 4*2014. 684 67.4 684 + 1 60.4 544
29 Chi Mil 4 St P deb 4s 1931 67 664 67 60 54
2 Chi Mil 4 St P gen 4s 1989 78 77 4 77 4 . 4 80 71 4

122 Chi Mil 4 St P gold 4s 192.3 83 4 84 4 85 87 691 j
3 CM 4 StP CAM Kir 5s 26 97 97 97 90 02
2 Chi 4 X W 7* 1930 110 1004 110 + « 1104 103
22 Chi 4 X W gen 3s 87 std 1084 107 1084 + 14 1084 994
4 Chi AX W 64s 1936 1114 111.4 1114 . 4 1124 106
8 Chi 4 X W gen 4s 1987. . 91 80 894 . 4 91' 82,4
2 Chi 4 X W gen 4« 19S7 std 87 4 87 4 87 4 -j 88 81
13 Chi 4 X\V gen »V<* 1987. 79 784 "8,4 . 4 794 72
44 Chicago Railways 3s 1927. 824 .82 82 4 86 67
00 Chi Rock Isld4P 4s 1088.. 83 84 4 8(4' 4 864 79

233 Chi Rock I 4 P ref 4s 1034. 834 84 4 SA4 + 4 8.34 754
3 Chic St P M A O 6s 1930.. 10R4 1084' 108 4' + 4 109 104 4*
27 Chic St P M A O 5s 1930 974 97 97 4 + 4 97 4 01 4
7 Chi Union Sta 64* 1963. 1174 117 117 . H 117 4 1114
6 Chi I'n Sta 4 4 s 1963 924 92 92 . 4 91 87 4
0 Chi A W«*t Ind 7 4* 1033.1024 1024 1024 + 4 102 4 994

1.3 ChlAWestTnd4s 10.32 ... 77 764 77 78 684
62 Chile Copper 7s 1023 ... 106 10.3 10.54 .14 107 4 90
177 Chile Copper 6s 1932, 94 4 04,4 0(4 + .4 9.34 81
A3 Cln Gas A Klec 64* 1031 .100 09 09 4 . 4 100 02 4
16 CCC A StLfls A 1929. .102 101 102 + 4 1024 OA
2 CCCAStL gen 4s 1993 ... 834 834 834 84.4 76
1 C C C A StL < airo ls 1939. 801, 894 804 4 90 794
2 C C C A St L Spg A C 4s 40 87 87 87 + 14 87 824
1 Cleveland Sh L 4 4* 1901 09 00 00 + 4 00 90

At Cleve Un Term 5 4* 1972.10.34 103!,' 10.34 + 4 1054 100 4
A Coal River 4s 194.3 87 87 87 + 4 87 4 794
6 Colorado Fuel A I As 1943. 01 1)0 004 + 4 01 4 82
19 Colo Industrial As 1(834 .. 80 77 794 +24 824 714
14 Col A South ex 4 l(s 1933.. 00 894 90 + H 92 83,4
6 Col Gas A Klec As 1027.... 964 96 96 064 86','

18 Col OAE As 1927 stnpd .. 96 4 96 96 li + 4 07 884
1 Comrosrclal Cable 4s 2397. 78

21 Co At llaragua 7 '4s 1937.101
8 Comput Tab Reeds 1941.. M

*1 ConsolCoalofMd 5s 1950 92)4 91*4
54 Cuban Am Sugar 8s 1931.. 107 106*4 106*4
48 Cuba Cane 8 conv 7s 1930. 93 89 *4 891%
107 Cuba C 8 cv 7s .10 std 8%. 1M 92«4 93
20 Cuba RR 7>4sA 1930ctf:.107*4 100 107*4
A Cuba Railroad As 1952 83)4 8". 85%
4 Cumberland TAT 5s 1937 . 98 94 90 + 2 90 88'<
2 Del A Hudson 7a 1930 ...112)4 111)4 112*4 + 2 112*4 107

11 Del A Hudson 5)4* 1937. 101 >* 101)4 101'» J\ 103 99)4
173 Del A Hudson cv 5s 1935. 102 99 102 +3** 102 89>4
24 Del A Hudson ref 4* 1943 93 92 *4 92 . .» 93*4 8544
22 Denver City Gas 3s 1923.. 90 89 1*1 +1 UO 83
18 Den A Rio Grande 5s 1928 82>i 81*4 81 .( . *4 85 74
0 Den A Rio Gr 41 js 1930. . 83 83 83 + *4 83)4 81)4

21 Den A Rio Grande 4s 1930 78*4 77*4 7k . *4 81 ?i 73
102 Den A HloOrref 5s 1955.. 49 48 48 . )4 52*4 42

2 Den AUG 1st. ref 5s ctf*.. 44 44 44 47)4 40
1 DAltGref 5s Fart, A T ctfs 43 45 4345 42

27 Detroit Edison fls 1940. . .104X 104 104*4 + >4 100 99*»
14 Detroit Edison 5s 1933 99 9714 98*4 . H 100 91
0 Detroit Kdiaon 5s 1940.... 97*4 97)4 97'4 . J4 97*4 89
24 Detroit Rlv Tun 4 *4« 1961 92)4 »1 *4 92*4 +1 91*4 82
4 Detroit United 4 <4* 1932...83 84 T, 81 '4 . *4 85>4 53)4
0 DiamdMatch7*4s 1930.. 108 107*4 107*4 + 14 110)4 107
5 Distillers 8ecurtt 5s 1927 . 40 40 4050 32

42 Donner 8teel 7s 1942 95*4 94)4 94 '4 .114 9844 94*4
3 Duluth A Ir Range 5s 1937100*4 100)4 100*4 +2)4 100*4 8.3
5 Dill 80 Shore A At 5s 1937. 82*4 82,*4 82'i + *4 87 81)4

63 Da I'ontdeNe 7*4s 1981.. 108*4 108 108 . *4 108)4 103
8 Duqnesne Mrht 7)4s 1930107*4 107 107'4 + *4 108 102

201 Diiquesne MRht 0s 1949. .100 104*4 10514 4*1)4 100 1QO

6 E Ten V A Om eon 5s 1950. 97*4 97'*' 07*4 .2)4 9914 »
1 Ed El III of Hklyn 4s 1939 97)4 8714 87*4 .2)4 90 81)4

930 EmpGasA K7)4sl937<ctfs97)4 97 97*4 98*4 97
3 Eq Gas I, N Y5s 1932 ... 95 93 95 + 3 93 92
7 Erie 7sextended 1930 107 100 1(81 +1 IO814 100*4

80 Krleonn 4s 1995 07 00*4 00*4 71 54*,
90 Erlecv 4s A 1953 61 52 62*4 . H 55 3414
80 Erie cv 4s H 1953 52*4 51*4 62*4 + *4 65 32
228 Erlecv 4s D 1953 65*4 54 61', '4 59 34*4
133 Erie gen 4s 199(1 53)4 54*4 53*4 + *4 68*4 40.*4

1 Erie A Jersey «s 1965.. 9H 90 9tl . *4 98*4 79
10 Erie Pennsylvania 4s 1951. 89 4 89)4 89*4 + U 89)4 79

27 Flak Rubber 8s 1941 107)4 |0fl«4 107*4 -f *4 108*4 100
11 Fla East Coast. 4 *4s 1959.. 91 9014 91 4- *, 01*4 80'4
02 Framerlean 7)4s 1942. ... 90'J 1*4*4 90'4 + 1'« 102*4 94*4
54 Kranrlseo Sugar 7 <4s 1942 103 101 *4 103 + 2 103 1*9*4
14 Gal Houston A II 5s 1933 90 89)4 !*) + *4 91) 83

20 General KleetrlcO* 1940 108*4 > 07 107*4 . '4 109 103
13 General Electric 5s 1952 102*4 101 101)4 . *4 103 95
3 Gen Refractor Os 1952 etfs. 97*4 97*4 97 *4 + *4 97*4 97*4

21 Genessee River 6s 1957 . 90*4 90*4 96*4 . *4 97*4 70 *4
3 Gila Val GlobeAX 5s 1924. 99*4 99*4 99*4 + *4 99*4 97

87 OoodrieJ) 6*4S 1947 ctfs. .. 102*4 101*4 102*< + )4 104 97*4
183 Goodyr Tire A R 8s 1931. .100*4 100 100*4 . *4 103*4 97*4
«» GoodjtTIreftR 8s 1941 .116 115 115*4 +1 117 110*4
18 Oranby Con Mln 8« 1925 93 ().. 99 10286
96 Grand Trunk 7s 19to 115 113*4 113*4 +t)4 114*4 107)4
29 Grand 1 runk 6r 1936 106 104*4 105*4 + U 106*4 100

High low¬ Clos¬ Net 4.1022
Sales. est. est. ing. Ch'ge . High . Low.
.-'13 Great Northern 7s 1038.. . 113»f 112ff 113!f + l)f 113*f 106*;
134 Great North 5 Ifs 1952. ..104 *f 104 104 If + Jf 104 *f 08
17 Green Bay A West deb B.. 15 14 15 + 1 17H 6tf
8 Havana Electric 5s 1032.. 01 If 91 Ij 91 If + If 92 71
22 Hav El R l.t A P 5s 1054.. 87 86*4 87 «7 79
1 Hocking Valley 4 fs 1099 00 90 00 41M 90 81 If
4 Hoffman Machine Ss 1032.102 '; 101 !f 102'f 102»f 901)

58 Holland-America 0a 1047.. 88»f 88 88 . «f 03 88
80 Hudson A Man ref5e 1957 871f 86*; 87 . if 87 If 76
103 Hudson AMan adj 5a 1057 06 f 66 66!f + I. 68 If 47 )f
03 Humble Oil R 5lfs 1932. lOOIf oo*f 100 .2 If 102 If 99 If
2 Illinois Central 6'fs 1938. 112If 1121) 112 If . H 113 106

31 Illinois ('entral .">' 3's 1934. 102 loi*; 102 + H 102 l)6«;
78 Illinois Central 4s 1053.'. 84 If 83 .; 84 *f + H 84?; 77
24 Illinois Central ref 4s 1055. 911a 00 j 91H + H 91 Jf 82*)
10 IIICenCStLAN0 5sl963. 99'» 09 90 100 90
3 Illinois Steel 4 Ifs 1040 92I» 02 92 )f .I 93 'f 86If
1 Indiana III A Iowa 4s 1050. 80 89 89 + 1 89 85

1 4 Indiana Steel 1st 5s 1952.. 101 If 101'f 101 If 101 If 06 If
123 Inter Rapid Tran cv 7s wi. 07 06', 96-; . If 98 98 If
15 Inter Rapid Tr 6s 1932 wl. 80?f 80 80", + H 83 'f 76 v;

751 Inter Rapid T ref 5s 1964.. 74 72-, 72', H 75 If 54
190 Int Rap T 5s Bankers ctfs. 73If 72), 72? j .1 73 If 72 !f
78 Interboro-Met4 Ifs 1050.. I5jf 15 15 If + H 21 0?4
17 Inter-Met 4 If* 1059ctfs.. I51f 15 is*; + If is*; 7 Jf

172 In-Met4'isl050ctfsstd. . 15)f 15 16) f 16 11 If
13 Inter Agr Chem 5< 1933.. . 82 81 82 + l 82 73),
3 Internet Cement Sa 1028.. 110 110 110 + 1 114 102
32 InterAGreatNor 6-7s 1923 101 if 101 )f ioi i; + 1 101 tf 97

624 Int A Gt Nor adj 6s 1052 wi 54*; 54 54 .; + « 65 If 51
7 Int A Gt Nor 5s 1925 ctfs.. 68)4 68 Vf us;; + H 69 63

177 Inter Mer Marine tis 1941. 93 If 021; 03 H 90 <f 80
11 Internal Paper 5s A 1047.. 89If ss«; SO .l If 90If S3*;
07 Internet Paper 5s B 1947.. 80If 88h 80)f + If 90 83
17 Iowa Central 5s 1038 81If 80)f 81 If + If 83If 60
30 Iowa Central 4s 1051 44 If 42 7f 44 !< + H 50 33H
179 Jurgens A UM W tts 47 ret 80If 77H 80 . ?f 90 If 77 If
5 *K C Ft Scott AM 6s 1928 .103 If 103"; io3?f + If 104 100

103 KC Ft Scott A M 4s 1931. 83 If 82 If 83 If + If 83H 72 If
45 Kan City Southern 5s 1050 02 01 If 92 P3 84
33 Kansas City South 3s 1050 71'f 711; ;uf . )f 72 63
62 Kansas City Term 4s 198 J. 85) j 4 2 If 4 6 If + If 86 79 If
13 Kayser A Co 7s 1943 101 104'f 104 )f + H 105 If 101
18 Kelly-Spring Tire 8s 1931.1OS lC7Jf U8 H 109 If 101 If
9 Kings CEIL A POs 1997.. 110 110 110 lit If 106 If
1 Kings C El L A P 5s 1937.. 09 90 99 + 1H 99 91 If
2 Lackawanna Ste<?! 5s 1921.101 10) 100 190 M 96M
3 Lackawanna Steol 5s 1M1. 03 C3M 92 M + .'! 93 82
1 Laclede Gaa Light; 5s 193 L 95 ! j 85 M 05M 4- ?! 93 M 84M
6 Lake ErieA W 1st 5s 1937. 93'4' 94 J , 95U + 13! 933! 85

12 Lake Shore & M S 4s 1911. 95 j 95 95 M 96 89?!
90 Lake Shore AM 3 4s 1911.. 91 13?! »i 96M 88M
10 Lehigh Valley 6s 1915 104 103'« K4 + 3! 195 1003!
2 Lehigh ValNV4^< 1913 97 97 97 + 3! 97 86M
3 Lehigh Val con 4Ms 20)1.. t-21 j 12M' 92 . H 96 85
2 Lehigh Valley con 4s 2)31. 13 *! >3 M 63M +1 85 77 ?!
2 Lex Av A P Ferry 5s 19)3. .ViJi .54 M J54 Ji . 3! 55 433!
0 Lexington A East 5s 1935.10) 109 10) + J! 10) 03
10 Liggett & Myers 7s 1944. .1193! US*,' lis'! .1 120 ill M
2 Liggett. A: Myora 5s 1931.. 10.1 99 M 111 . 1003! 91 M
2 Long Island 5s 1931 95 95 95 95 87
5 Long Island 5s 193/ S t1* 84 843! .13! 85 M 73M
1 Long Island gen 4s 1933... 86 3, £6 M 86 M .2 893! 77

3 Long Island ref 4s 131)... 84 > 3 >3 .1 843«" 72
6 Lorillard 7s i944 1103* 116?! 116?! + 3! 1193! 111
5 Lorillard 6s 1951 100 93 93 .1 10)3! 02M
A Louisiana Si Ark 5< 1937. . 93 92 M 92 M .1M ot 78

122 Louisiana Si N W 5s 1935. 753! 74 ?! '.53! + H 7531 72M
13 Lou A Jeff Bridge 4s 1945 84 H 83M 84 + 3! 84 3! 77
11 Louisville A Nash 7s 193 J. 109 1C8'! 118 + 3! 109 106M
4 Louis ANash 5 Ks 3303.. .1061; 106'! 106)! . 3! 107M 101
1 Loulsv Si Nash clt 5s 1931.109 109 100 + ?! 10) 95M

19 LoulsvllleA Nash 4s 191). 1>3V| 93M 93M . ?! 91 87 M
T 3 LAN MobAMont 43!s45 97.', 97? J 973! + 3! 973! 923!

11 LAN Sou Monon 4s 1952.. 84 *3M 83 n + ?« 84 74
140 Manatl Bug 7M» 1943 ctfs b03! !83! 993! .. J! 100 3! 97M
JO Manhattan 4$ 1990 723! 19 72.'-; 72 M 57 M
6 Man S West Cot 3s 1911. . 97 U6M t-a'M + !! 97 3! 90M
39 Market. Street fty Os 1931. 94 94 94 973! 903!
49 Market Street By 5i 1921.' SO!, >8M '8?* . 3! 92 81
11 Marl Oil 8s 1931 with war. 1*3 120 121 .1 12) 96
24 Marlnd Oil 73js 1931 ctfs. 112 3! noM 111M * 3! 1203! 97M
17 Mex Petroof Del 8s 193).. 107 ice'; 1.7 + 1 107 3! 9)
4 Michigan State Tel 5>193l 9!) tO«s ..9 3! + 3! 1033! 943!
'7 Mldvale Steel A Or 5s 1935 10' j 80H 893! 3! 92 3! 83
1 Milwaukee Gas Lt 4s 1927 93 J, >3M .4 a + ?! 91' 87 M
5 Mil Spar ANW4s 1917.. . 97 91 91 97 85M

22 Minn A StLoon 5s 103t.. to 79M 79?< . "! 85 693a
12 Minn AStLouisrcfSs 1953 4.5'J 44j, 443! .1M 5) 30
36 Minn A St Louis 4s 1913.. 43 '! 44 44 .IM 49'! 31M
41 M StP A 83M6J!s 1931.1G6M 1'8« It 6 106 10) M
41 Minn StP A SSM 4s 1938 90'* 8 H 90'! + M 91 M 863!
1 Mo Kan A Oklaho 5s 1942. 87 M 87 M 87M .13! 913! 783!
5 Mo Kan A Ok 5s 1943 ctCs. 92H 92PM 92 »M +2?! 921! 90

628 Mo Kan A T 5sA 1931 w i. 18 It 86!M 883! + 13! .'8 3, 76
158 Mo Kan A T4s B 1963 w 1. 7 4 71 73 3! +2M 74 633!
375 Mo Kan AT 6s C 1932 wi. 98'J 97 31 ! 83! +1 98 3 i 89
1587 M K ATsdltsl997 w 1. . 66'! 63 M 65H + 13! 65'! 43M
t 1 Mo K A T 4Ms 1936 ctfs.. 76 VJ 75M 75 +8'! 75'! 52M
64 Mo Kan A Tex ref 4s 2004. 84 "f 84 843! + ?! 85!! 73
9 Mo K A T ref 4s 2004 elf.. 901* 00'«" 00'! +6 901! 74

315 Ml. ¦ »uri J'settle 6s 191)... 1 3 1 2M 13M +1 113.'! .jj

12 Missouri Pacific 5s 1961... Oft'. 92 03 M + M 03 M 84 M
320 Missouri PaclAc 4s 1975... 691 J '. ?! «9«! + ?! . 9>! 39M
116 Montana Power 5s 1913. . 9914 98*4 99'! + M 9*3! 91
30 Montreal Tram 5s 1341... 92* j 91 91 .D! '. 23! 83
00 Morris A Co 4 3!s 193) 89 >8?! 88 M + 3-s 91 78
11 Nash Chat A St L 5s 1938.100?! 100?! 100 3! . H 101 M 97
717 Nassau Electric 4* 1951.. . 68" j 67 J! «8M + l?< 58?! 5/
45 NatRyMx4!jsJlycpon. 31 M 31 31 + 1 41 28
42 National Tube 5s 195!.. . 101 100*! 100M 102 94 ?!

171 New EngT A Tel 5s 1951. 99>,' 99 !4" 99 m 99 »! 97 M
5 New Orl Termini! Is 1951. 81 M 80 80'! .I 82 70?!

' 10 New Orl Tx A Mix 0s 192 510 ) » » toi'i 109M . M 1013! 95 M
27 New Orl Tx A Mot 5s 131) 77 M 76'! 77 M + l'< 71 62 M
1 N V Air Brake 6s 192S.. .. lri'j 101 H 101 ?! . 3! 102 »f

MS XV Central 6< 1935 107 3J 1C6M 1073! 108 M 98
1537 NY Central ref 5s 2011 . 99 ?! !>8M 90M + 3! 99 »! 91 M

51 NY Central 4 Ms 2313.... 60M 8931 90 3! + 1 91?! 85 M
3 N Y Central con 4 s I'm. 851 j 85 86 . '< 86 M 7SM
1 N Y Central deb 4s 1911. . 92 91 M 9tM . 3 . 95 M 83 3!

31 NY Central 3 M* 1997 81 80?! 81 + ?! 82 3j 7t
,

2 N Y Cen Lake 8 3 Ms 19)1 78 78 78 ~1 ?! 79 ?! 6)M
15 N YChAStLdo Is 1931 903! 88 M 88 M .23! 92'! 80
2 N Y Connect Ry 4 M* 1953 94 94 94 +2 94 siM
1 New York Dock 4 s I'JJI. 82 82 82 + 3! 82 75M

54 N YEdison 6Ms 1 HI 1I2»! 112 112*! + 5! 112?! 103?!
10 NY Gas R L H A P 5s 1918103 99 3< 100 100 »1M
7 NY Gas E L II A '. ts 191) 84 .< t4M >4'! + 31 84 70
1 NY A Jersey 5s 1932 98 M 98 M 983! 3! 98H 92
8 X YLack A We*t4s 1923. 99'j 99 99M + .! 99M 97
77 NYNH A llart 6s I »li.. 13M 14!4 85 3! + 3! 85', 58 H
8 NYNHAIIart 4s I »57 ,. 7 3 7j n :3M +1 54 31

67 NYNH A Hart3Ms 105 4. 53 51 53 + 1"! 53M 383!
IV NYNH A H CV 3 Ms 1931. 52 .41 12 + 1 AIM 37M
1 NYNHAHOns4s 1931. 63M 52 M 52 M .6 60 52M
3 N Y Ont A W gen 4s 1993. 70 69 70 . M 713, 05 M

14 NYRatlw'ays adj 6* 191).. 10'J .K 8'! .13! 15 6M
2 N Y Rallwavsref 4s 1942.. 39 .28 38 .1M 44 3! 23M
12 N Y Kwys ref 4s 1943 ctfs. 38M 78 883! . '! 44 24
5 NVA Rock Bch 5s 1927.. 99'! 99'J 09 ?» + 13," 99'i 97

72 N Y Stato Kwys 4 Ms 19)5 73M 71 M 73J! +a»! "8 M 61 M
1 X YSusq A W ref 5s 1937 69 69 69 .1 73 65
1 X Y Susq A W Ren 3s 1910 54 51 54 .I 00 38 X

108 N Y Telephone refOs 1941.107** 107 1(.7X + H 107>4 100X
7 N Y Telephone deb (Is 49.. 1G7X 107 1C7 X . X 108X 102

08 NYTrlephonn 4 X« 1933 06 9.3'i 95X + 14 06 88 X
43 NY Went ft Bos4'js 1910 57X C6X 57X 59X 33

1 King Halle Power 6s 1932.. 104 *4 104*< 104*4' 103X 99H
3 Nla? Kails Power 6» 1912.. 101 101 101 10404

1262 Xorfollt * West cv 0s29. 121 *4 118X 124 +0*4 124*4 I01H
21 Norfolk 2c West 4s 1923.. . 164 03X (MX + *4 91X 85X
2 Norfolk A W diV 4s 1914.. 89)4 89)4 80'*' . X 90 83X
1 Norfolk A W Poca In 1941. 89 X Wli 80 ,* +2 89'i J 83X

246 Xor A Edison 0a 1912 rota. D6»< 94X (0*4 +2X 16*4 00X
51 Nor Ohio Tr * Lit a* 1917. J»7X 00 06X X 97 X 94X

488 Northern Pacific0*2047.. 110X 1C9X 1C«X + X 110!* 10414
149 North Pacific 3s C 2047... 100 09X 99X + !. 100 06X
10 Northern Pacific 4'ii2917. 93 f,0?4 93 +2 03 86
58 Northern Pacific 4a IIW7.. 01X 89X 91 + )« OIX 84X
4 Northern Pacific 3a 2047.. 61'*' 64X f-4X . )4 03 00
2 Nor States Power (H 1911.101*4 101 101X . !4 102!g 93

-.8 Nor States Power 5s 1011. U> 94 94 J* + X 95 83X
61 Northwest Bell T 7a 1911. 10R 107 X 107 X + X 109 103

1 Ontario Power 5s 1913.... 07X 07X 9"X ¦. X 93X 90
36 Oregon A Cal 1st 5< 11137. 101 10(>X 101 + X 101 93X
3 Oregon K H & Nav 4s 1916 93 X M'( 00'*' + !4 93X 83 X
6 Oregon Short EinoAs 1946.193' J 105 X 106 X 103 4 96 X
10 Oregon 8 Line 5« l(M6«d,105X 105 ', 105.X + X 106 97
25 Oregon 8h Lino ref 4s 1929 94X 03X 03X 05X 86X

240 OrWashRRANav 4s 1961. 86X 84 MIX +®X 'A.X 77
18 Otis Steel 84 1941 101 100X 100X + X 103 96
56 Otli Steel 7 X« 1945 rocpt 95X 95 95X + X 95 X 93

1 Pacific Coast 1st 5s 1916.. 83 8.1 8383 X 75
25 PacificOaaA Elite 5a 1942. 94 93X 93X . X 05X 85X
4 Pacific of Missouri 5s 1913 ^7 X 97 X 97X . X 96X 91 X
1 Pacific of Mo lit 4s 1938 ~9 89 89 +2X 80 83X
6 Pacific Power A Lt 5* 1933 94X 04 (MX + X 96X 87X
M Pacific Tel A Tel 5s 1037.. 99 06'{ 09 + X 99 91X
135 Pac T 4 T 6s A 1952 rept.. 94 X 03*4 93*4 . X 91X 91 H
15 Packd Motor Car 8« 191t. 107 X 107X 107X + X 107X 1 98 .

29 Pan-Am Pet* Tr 7* 1930.1021* 101 x 101 X 103 94X
620 Parla-l.yon-M He 195.3ctfa. 77 73'*' 77 +1X 85 70X
41 Pennsylvania 7a 1910 11.1X HOX 112!4 +2 113,X 105X
5.- riininiinuiint mjf no in + \ nix 101

111 Pennayhanla 5* 1938 103', 102X 102*4 103X 91X
(K) Pennsylvania 4Xs A 11*15. (MX 94 94X 95 85X
7 Pennsylvania con 4 X* 60.100 08X W"4 + *4 100 X M X

It Pennsylvania 4a 1000-30.. (2'*' OIX 02X 92X SIX
12 Pennsylvania 4s 1948 02X 03X 98X . X 93X 85X
1 Pennsylvania 4a 1948 »td.. 91 X OIX 91X +1X 91',' 85 X
6 Peoples (Ins it (J lis 1943. 108 108 108 .1 109X 101
2 Peoples'lasAC rof ,Vs 1917 . 06 06 0606 85

6.1 Peoris A Kast Inc Is 1990.. .19 37 X 38 X + .< 30 22X
II Pere Marquette 5s 1955... 100X 100 100X . X 101 X 88 X
5 Prre Marquette 4s 1936.. 85 84 84 X . X 85 73

24 Philadelphia Co reffts 1934102 101 X 102 + ?» 102 96*t
7 Phllllpplne IIway 4a 1937 62X 52X 52'4 . H 59 40X
4 Pierce Oil 3s 1231 99 08 X 09 102 X 94 X

24 PCC A St L 5a A 1970 . .100*4 100 100*4 + X 101 90
8 Portld.ll L A P7Xs 1946 107 106 106 .IX 107)4 101
6 Portland Railway 5s 1930 91 01 91 +2X 91 84
5 Portland Ky L A P 6a 1942 87 86*4 87 +1 90'< 78X
2 Porto Rico A Tob IN 1931.103X 103X 103X 101 100

45 Producing A Refi 8s 19.11.. 103 102 103 4- X 103 101
42 ProdA;:ef8s3l witn war. ll IX 112V H9X . X 115X 99
2 Providence Seoir 4l 1957. 51 52 52 + 1 X 54X 26

24 Pub Service of N .' 1939 90 *9 69X . X 90'4 73X
Contin nod on Following Paf*.

<

NOTICE OK REDEMPTION AND PAT-
mi;NT OK FIRST MORTGAGE TEN
YEAR SIX I'EIt CENT. GOLD COUPON
BONDS

of
THE TOMKINS COVE STONE COMPANY

Hated April 1. 1910.
Pursuant tp the terms and conditions con¬

tained in said bonds and In the mortgage
or deed of trust of the same date, executed
by said The Tomklns Cove Stone Company
to The New York Trust Company, at trus¬
tee, given to seure payment of said bonds,
and pursuant to the agreement between The
Tomklns Cove Stone Company, The New
York Truat Company, trustee, and the
Bondholders, dated November 12, 1919, NO¬
TICE IS HEREBY GIVEN that The Tom¬
klns Cove Stone Company- desires to re¬
deem and pay and wilt redeem and pay on
October 1. 1022, tile above bonds to an
amount agRreRatlnR par value One Hundred
Twenty-five Thousand ($I2r>,000) Dollars,
being all of said bonds now outstanding,
which said amount of bonds has been duly
railed for redemption as prescribed In and
by said mortgage or deed of trust and
agreement between The Tomklns Cove Stone
Company, The New York Trust Company,
trustee, and the Bondholders; and that upon
presentation and surrender thereof, to¬
gether with all coupons attached thereto,
upon or after October 2, 1922, at the office
of The New York Trust Company, No. 100
Broadway, Borough of Manhattan, City of
New York, each such bond will he redeemed
and paid at par, with Interest thereon ac¬
crued to October 1, 1922, and two per cent,
of such psr additional; and after such date
for presentation and surrender, Interest will
cease to accrue on said bonds.
THE TOMKINS COVE STONE COMPANY.

By Stirling Tomklns, President.
Dated: August 9. 1922.

Itnnil Improvement Offering.
R. it. Grant A Co. are offering

J685.000 Atlantic County, X. J., 5 per
cent, road Improvement bonds due
serially August 1. 1924 to 1937, inclusive.
The bonds are exempt from all Federal
and New Jersey Stato Income taxes,
they are legal Investment for eavlngn
banks and trust funds In New York and
New Jersey and are offered at prices
yielding between 4.15 per cent, and 4.30
per cent.

Bornnih of Madiaon 4 1-2*.
J. G. White A Co. and R. J. Van Ingen

A Co. are offering an Issue of 109,000 of
4<4 general Improvement bonds of the
Borough of 'Madison. New Jersey.

PUBLIC UTILITY BONDS.

Rid. Asked.
Adirondack T» «. t« «s, '.VI |0| 102
Alabama Toner 1st 5s. '48...... on 93
Appalachian Tower 1st Be, *41.. 90 92
Raton Rouge Klee tat 5a, '59.,.. SO I
Buffalo Gen Klee 1st 5s, '39 fTOty jnt
Turlington G * 1« 1st 3s, '53 8o 82

I Columbus Tower 5a, '38 91 90
Conn. Tower 1st 5a, '8.'1 so 92'foil CItlee l.t.TowATrac 1st 3a,"82 80 TOU
Kast Tex Klee 5s. '48 92 94
Kl 4'aso Klee 5s, '32.. 92 9 If,Kconomy I. * P 1st 5a, '58 9:i on
F.dcial 1. <. T 1st 3s. '42 82 8".
Gal Houston 5s, '54 85 88
Gal Houston Bs. *51 81 87
Gt West Tower 1st 5s. '46 91 954Idaho Tower 1st 5s, '47 9214 91
Indianapolis Gas 1st 5s, '32 884 po
Knnsas Cltv T * L Rs, '40 tort 107
Knoxvllle Tr 1st 5a, '38 82 RHi
Kev West Klee 5s. '58 77 7t»'iMlaa River Tower 1st 5s, '51 lot 14 103
Mil Klee Ry * Tt 1st 5s, '23 I»H4 p9
Montresl 1'ran 1st 5s. '41 88H 01
North Texas Klee 5s, '33 88 89
Ontario Tower 1st 5s. '43 .... 92'4 95
Tar Coast Tow 5s, '40 92V4 95
Tuget Round Klee Ry 3s, '82.... 86 88
Seattle Klee Rylet IU 'SO........ 98 994
Salmon River Tower 1st 5s, '8? 90 99tJ
Krlu nertsth Ry 1st. 3s. '18 7". 75
Standard Gs« # Klee its. '28 90
Ttmpa Elec Ds, '33. .»....»*«*.... 92 95

$6,000,000
ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY

Equipment Trust 5% Gold Certificates
To be issued under the Philadelphia Plait

To be dated September1,1922 To mature $400,000 each September 1,1923 to 1937

GUARANTY TRUST COMPANY OF NEW YORK. TRUSTEE!

Authorized and to be issued, $6,000,000. Dividends payable March 1 and September 1. Principal and dividends payable
In New York City. Certificates in bearer form in denomination of $1,000, with privilege of registration as to principal.

The following information haa boon furnished by Mr. C. N. Brown, Chairman of the Board, to Meamra.
Speyer As Co., J. As W. Seligman 81 Co., Guaranty Company of New York and Leo, Higginaon As Co.t

These Certificates are to be issued against not to exceed 75% at the cost of standard
railroad equipment consisting of >

15 Heavy Passenger Locomotives 35 Heavy Mikadb Locomotives
6 Boosters 1500 Steel Hopper Coal Cars

1200 Single Sheathed Box Cars 300 Stock Cars

The total purchase price of this equipment is to be not less than $8,000,000, of which
not less than 25%, is to be paid by the Railway Company in cash. Title to the equip¬
ment will be vested in the Trustee as security for the Certificates until the entire
issue has been paid.
The total income of the St. Louis-San Francisco Railway Company available for fixed
interest, rentals, sinking fund and other fixed charges for the year ended December
31,1921, was $17,932,723, or $7,728,950 in excess of such charges. For the seven months
ended July 31, 1922 total income amounted to $9,673,506, which was $3,754,114 in ex¬

cess of fixed charges and $795,162 more than in the same period of last year.
\ f

We offer these Certificates at the following prices»
Approximate

Maturity Price Yield

September 1,1923 100.00 5.00%
September 1,1924 99.62 5.20%
September 1,1925 99.45 5.20%
September 1,1926 99.11 5.25%
September 1,1927 98.91 5.25%
September 1,1928 98.73 5.25%
September 1,1929 98.26 5.30%
September 1,1930 98.06 5.30%

Maturity
Approximate

Price Yield
September 1,1931 97.87 5.30%
September 1,1932 97.69 5.30%
September 1,1933 97.93 5.25%
September 1,1934 97.79 5.25%
September 1,1935 97.67 5.25%
September 1,1936 97.54 5.25%
September 1,1937 97.43 5.25%

ADDED IN EACH CASE

When, as and if issued and received by us and subject to approval of counsel and authorization of the public
authorities having jurisdiction.

Legal details in connection with this Issue will be passed upon by Messrs. Cadwalader, Wickersham Ah Taft, for the Bankers, and
Messrs. Cravath, Henderson, Leftuigwell As DeGersdorff for the Company.

Lee, Higginson & Co. Guaranty Company of New York
Speyer&Co. J. & W. Seligman & Co.

The statements contained in this advertisement, while not guaranteed, are
based upon information and advice which we believe accurate and reliable.

This advertisement appears as a matter of record only, all of the above certificates having been sold.

' THE
NATIONAL PARK

BANK
OF NEW YORK

214 Broadway
Organized 1856

Transacts A General
Banking Business

Capital, Surplus and Undivided Profits.$33,000,000
Authorized to act as Executor, Trustee, Administrator,

Guardian and in any other Trust capacity
. %

Receives Securities for Safe-Keeping
^ and Collection of Income

Securities Sold and Purchased
| for Customers' Account
I rfgi* .

jPjSr A highly developed Credit Information
$|jService available to

1flfe customers

Wk- ~~

Foreign Exchange, Commercial and

»|| Travelers' Credits issued.Cor-
ll'y respondents in all principal

jM cities of the world
.

Inffi Safe Deposit Vaults at

Ik.moderate rental


